The purpose of this study is 
The purpose of this study is to investigate empirically how determinant attributes of price and brand, based on relationship marketing concept, influence customerperceived value as well as long-term profit in the Serbian sunflower oil industry.

For the purpose of this study, a self-administrated questionnaire was distributed to 125 respondents. This questionnaire has been created to collect primary data and it has a structure that reflects statements which show customers' satisfaction determinant attributes. A descriptive and multiple regression analysis was used to identify which factors of determinant attributes of customers' satisfaction influenced customer-perceived value. Therefore, we perceive the influence of satisfaction and its attributes as nonfinancial measures on financial measures which are related to enterprise performance. This study found that factors of determinant attributes of price and brand significantly and statistically influenced the satisfaction, whereas the manufacturer's brand has the greatest influence. Furthermore, analyzing the loyalty of customers as a second key factor of relationship marketing, the results of this study undoubtedly confirmed that only the brand significantly influenced customers' loyalty. The price represents a significant factor in providing immediate customers' satisfaction. But, in the long run, the focus of customers is on those oil manufacturers who have a powerful brand (corporate reputation). The study opens possibilities of discussion in the existing literature due to the fact that it reveals how determinant attributes of customers' satisfaction and loyalty influences the creation of superior value for the customer as well as the creation
Introduction
Managing relationship marketing in relation to customers represents one of the most important the twenty-first century management processes. It is aimed at obtaining a value for the customer (Gummesson, 2008; Kotler, 2000) . The implications of this relationship have an impact on edible oils manufacturers' financial performances. Therefore, the value of a relationship with customer ought to be analyzed in the same manner as the value of business enterprise (value chain) (Lukić and Nikolić, 2009 ). In the context of global competition, a customer is offered a product or service that have a superior value and which is believed to represent the best way for gaining a competitive advantage (Woodruff, 1997) . This approach to marketing strategy in creating superior value for a customer is of utmost importance for sunflower oil manufacturers in Serbia. This value should provide them with economic growth and development.
Besides forecasting the sales volume of one product, it is of vital importance to forecast the profit from customers as well in order to carry out strategic management of one enterprise. Taking into account the profit as a criterion for segmentation, Marinkovic (2012) argued that for the purpose of identifying strategically important customer categories one can implement various analysis methods and indicators such as RFM method, marketing ROI analysis, CLV (customer lifetime value). Customer lifetime value encompasses total financial contribution of customers, i.e. it includes future income expectations and costs, the rate of customer retention as well as a discount rate (Kumar, 2006a) . In addition to Kumar's definition, Gupta and Lehmann (2006) define CLV as a value which encompasses all existing and future profits gained from customers throughout their relationship (cooperation) with the enterprise. In this context, the aim of research in this study is focused on applying various procedures, techniques and methods for measuring customers' performances in order to emphasize the sunflower oil manufacturers' necessity and feedback for developing close and lifelong (long-term) relationship with customers. By doing so, the manufacturers will be capable of getting customers' loyalty which will also enhance their satisfaction. Therefore, all abovementioned techniques and methods ought to contribute to higher enterprise value that will lead to the increase of its profitability too. According to value chain concept, some elements that are related to customers' satisfaction, loyalty, retention, and profitability represent important guidelines in view of relationship marketing with customers . Moreover, by applying Balanced Scorecard methodology Wu et al., 2009 ) the contribution of non-financial measures to financial measures of Serbian sunflower oil manufacturers' performances is clearly and explicitly determined. The methodological aim of this research tries to determine customers' attitude to crucial elements of customers' satisfaction and loyalty that are related to brand and price of sunflower oil manufacturers' products. According to the goal set, the following hypotheses are set out in this paper:
H1. Prices are an important factor in providing immediate customers' satisfaction and loyalty. On the other hand, in the long run, product brand i.e. sunflower oil manufacturers' reputation represents a crucial impetus (trigger) for creating superior value for a customer as well as a long-term profit.
H2. Input for creation the sunflower oil manufactures' output emerges from customers i.e. interaction with customers.
For the purpose of supporting (proving) these hypotheses, the research results of this study are presented by applying descriptive statistics and multiple regression analysis. In the introductory section of this study, the relationship between marketing and financial dimensions are explained as well as customers' satisfaction and loyalty implications that have an impact on financial performances of an enterprise.
Relationship between marketing and financial dimension
Kaplan and Norton developed "balanced scorecard" concept which was originally presented in Harvard Business Review in 1992. Later on, this concept was thoroughly developed in their books (Kaplan and Norton, 1996 ). Looking at aims from different perspectives, the adjusted list (Djuričin et al., 2010) creates the balance between general indicators (financial consequences of previous decisions) and starting indicators (the measures of future indicators which show ways of creating value by investing in customers, suppliers, employees, technology, innovations and other forms of nonmaterial assets). Nowadays, managing the enterprise that is based on its long-term goals and visions is feasible only if parameters that are used for it, contain indicators which reflect not only the past but also information about future development. Kaplan and Norton's Balanced Scorecard instrument doesn't take into consideration only financial, but also non-financial indicators as well. Furthermore, they divided parameters into four different perspectives (dimensions): financial perspective, customer perspective, internal processes perspective, learning, and development perspective (Domanović, 2010) .The parameter of financial perspective that is used for achieving the aims of enterprise, is also important because we can derive from it other three perspectives. The indicators that contribute to the successful processing of market and customers (e.g. customers' satisfaction) are developed within customer perspective. When we take into account the creation of an appropriate strategy for enterprise management, it is vital to use an integrated approach to marketing and financial dimension.
Modern business conditions, interactive relationship between participants at a competitive market, as well as the mere struggle for survival at the market, require making numerous strategic decisions on a daily basis. Therefore, in the context of economic integrity, information from financial statements (in the span of few years) is the basis for analysis of the economic and financial behavior of an enterprise that also represents a necessary element for making business decisions (Ivkov, 2014) . Providing the quality system of informing by the help of financial indicators involves also the existence of complete, precise, comparative and accessible information (Ivkov and Andjelković, 2013) . The processing of such information is also the basis for marketing information, as well as for the creation of the enterprise future growth. The innovative marketing strategy that is best defined, could also fail unless it is followed by appropriate financial strategy. On the other hand, the financial strategy that is aimed at the realization of high-profit rate can't be completed (realized) unless it is followed by appropriate marketing strategy for the realisation of planned sales volume. Financial strategy of an enterprise is aimed at a successful combination of sales volume, costs, expenses, profit, asset, debts, and investments in order to reach the specific liquidity and profitability level. The given goals (objectives) are put in an appropriate financial program in order to be realized. Financial programme depends on marketing programme. This relationship is evident in all elements of the financial programme, especially in elements such as sales volume, costs, and investments. By combining analytically financial aims and programme we can obtain various models of profitability. Given models are used for evaluating financial implications of enterprise marketing strategies. Profitability models play a crucial role in the overall process of strategic management. These models are important for combining three key areas of enterprise management: 1) profit management; 2) business assets management; 3) capital management (sources of capital and debt ratio). There is a high level of the interrelationship among these areas. Furthermore, these three areas are often reduced to two strategic ones. The first area is associated with assets and capital management-financial strategy, whereas the second one is associated with profit management-marketing strategy (Lovreta, 1998) . Customer profitability management (CPM) brings an effective cost and price management so as to create programmes for profit increase. A continuous monitoring of changes in profitability of different segments means that enterprise adjusts to changes and becomes an active creator of new trends in today's market. CPM in combination with effective material and non-material assets makes it feasible for the enterprise to identify the chances for value creation in order to increase customer profitability. However, in the long run, enterprises that don't upgrade and differentiate its products become incapable of keeping profitable customer segments (Wang, Hong, 2006) . That way, an act of measuring customer profitability adds an additional and new dimension to marketing which leads to an establishment of the relationship between marketing and finances in terms of increasing enterprise value. There have been significant changes in marketing concept due to the fact that implementation of financial calculations in marketing has been used to assess customer profitability and brand value (equity). The concept of CLV implies the necessity of integration for marketing and financial activities. Moreover, CLV represents the link that connects these two traditional business functions. With the expansion of CLV concept, it is feasible to determine the impact of marketing strategies on enterprise value more precisely (Gupta and Lehmann, 2006b; Askary, 2013; Kumar, 2006b; Hughes, 2006) . It is evident that an integral approach to financial and nonfinancial determinants is necessary during the creation of an appropriate enterprise management strategy which will lead to its growth and development.
Implications of customer satisfaction on financial performances
A group of professors from Harvard, Hesket, et al., (2003) has developed a concept "The value profit chain", which implies that the value can be assessed from the customer's point of view as well as from employees, investors, and partners of one enterprise. Moreover, this concept offers patterns for calculating the value for above-mentioned stakeholders. Satisfaction and customer loyalty represent the primary growth factors of the profitability of the enterprise that imply the value for investors and partners. In marketing, satisfaction is associated with the feeling that occurs in the evaluation stage after purchasing and consuming products and using services. Costumers feel satisfied if a product or service meets or exceeds their expectations. That is why "creating a value and customer satisfaction are at the heart of modern marketing thought and practice. Customer satisfaction is the key to retaining existing and attracting new customers (Maricic, 2011). Satisfaction is generally analyzed as a function of the performance of the purchased product and previous expectations. "Satisfaction is a customer's response to achievements. This represents the price that shows attributes of a product or service, or just a product or service which provide a pleasant level of consumption, including those levels of insufficient or excessive fulfillment". This approach to the definition has led to the formation of a new model whose significance is reflected in the fact that it represents one of the first attempts to test the correlation relationship between satisfaction and affection. In this context, the model is the basis for future researchers (Oliver, et al., 1997) . The concept of customer satisfaction is the subject of special attention in marketing because it is reasonably believed that satisfaction affects the intentions and future behavior of the customer. Szwarc, (2005), has yielded significant results in customer satisfaction studies. The created customer satisfaction should not be viewed as the goal of overall marketing activity but as a very important step towards the creation of loyal customers. Satisfaction and loyalty of the customers are two key links in the profit-making chain. Auh and Dzonson (2005) emphasize two factors that significantly affect the degree of positive correlation between satisfaction and loyalty. These two factors represent the relative significance of the quality and price of the product itself and they are associated with purchasing and the difficulty in detecting differences in the attributes of brand rivalries of a given product category. A positive EP 2018 (65) 1 (93-109) Danijela Andjelković, Milan Vujić, Ana Liberakos, Danijela Zubac correlation between satisfaction and loyalty becomes stronger if quality plays a key role in the purchasing process and if consumers are able to easily detect differences in the quality of the attributes of competitive products. If an enterprise creates a sufficient number of satisfied and loyal customers, it will meet the basic prerequisite for achieving long-term profitability. A high level of customer satisfaction in the current period contributes to increasing profits in the enterprise. On the other hand, since the primary goal (objective) of an enterprise lies in a long-term, and not a shortterm profitability, it is necessary to create satisfied loyal customers. An increase in the level of customer satisfaction, as a rule, increases the level of their loyalty. Therefore, customer satisfaction represents an extraordinary market benchmark and a barometer of future revenue and profit. Customer satisfaction is a business-oriented indicator of the future. Other benchmarks, such as sales and market share, are backward-looking benchmarks in business performance measurement. They show what was in the past, without taking into the account the future. Thus, customer satisfaction has become the leading performance indicator for future. The company can have good financial indicators and poor satisfaction, due to the fact that customers are not capable of changing the source of supply in a short period of time. Customers who are unsatisfied, usually do not regret the company's abandonment. In order to maintain market share, new customers have to be attracted (Milisavljević, 2006 ).
According to Sheth, et al., (1999) , the customer-orientated approach provides enterprises with specific benefits that result in increased profitability and revenue growth. In this regard, six advantages are listed, of which three affect the increase in profitability, and other three the increase in the revenue of the enterprise. Specific benefits that affect the increase in profits are 1) cost-effectiveness (reduction) through repeated purchases; 2) preferential prices for regular customers, 3) The loyalty of customers during the periods of crisis for an enterprise. The specific benefits that affect the growth of revenue are: 1) the positive effect of oral propaganda, 2) the increase in the number of trial purchases, and 3) the innovation of new products. By maximizing customer satisfaction, an enterprise maximizes profitability and its market share. An enterprise can always increase the level of customer satisfaction by lowering prices or improving the quality of services. However, this can frequently result in a decline in profits, and this is certainly the leastdesirable business option. Therefore, the purpose of enterprise orientation to achieve a higher level of customer satisfaction is to offer them greater value in products and services at an adequate price, which is also profitable for an enterprise. It is known that quality products and services correspond to higher prices for the offer. Customers will also accept higher prices with increased value in products and services, which will also affect the increase in corporate profits. Creating value for customers and the degree of their satisfaction are key elements in developing and managing relationship marketing with customers. Such an approach has led to an explicit measurement of the impact of the company's bid on creating value for customers. Payne and Holt, (2001), made a significant contribution to measurements in order to understand customers' value and degree of their satisfaction. In a study undertaken by Ladhary et al., (2008) , the quality of interaction surfaced as important triggers of satisfaction. The research results confirm that there is a high level of influence of product or service quality on the increase in customer satisfaction (Brady and Robertson, 2001; Yang et al., 2009 ). Likewise, the research confirms that the price has a significant impact on customer satisfaction and loyalty (Bei and Chiao, 2001 ). Measuring customer satisfaction is a very significant business activity of a market-oriented enterprise. The results obtained provide useful guidelines for improving existing relationships with customers. The information provided in this way serves as an important step for sunflower oil manufacturers in order to determine the contribution that their activities aimed at increasing customer satisfaction have so as to improve the value creation process for the customer as well as to increase the value itself. All studies and other relevant papers presented here are used in this study in order to investigate a complex system of evaluating key determinants and business indicators for the purpose of evaluating the possibility of further growth and development of the oil industry, and thus the overall economy.
Methodology
Measurement of customer satisfaction as a key element of relationship marketing is based on a process that was used by renowned authors in this field, Churchill, and Iacobucci, (2002) . In this context, the following stages of the process of measuring customer satisfaction were applied in this paper: 1) defining the problem; 2) designing the research; 3) determining methods and techniques for collecting data; 4) sampling and collecting data; 5) analysis and interpretation of data. The usage of Balanced Scorecard model is significant for the oil industry from the perspective of customers. In accordance with the premise of research in this paper, field surveys were carried out, according to the set goals and performance criteria ( Table 1 .) for the purpose of identifying statistically significant determinants of customer satisfaction and loyalty. The intention is to prove that the value for the customer is created within the two-way interactive process of the sunflower oil producer and the purchaser. This perspective of value creation is based on the idea of mutual knowledge exchange, which automatically leads to the creation of higher values for both sides. Customer satisfaction surveys are conducted according to price and brand in the retail sector in the territory of the City of Belgrade and Novi Sad. These surveys are based on the determination of the size and structure of the sample. The sample was created on a case-by-case basis in locations in central city zones. The reason for this lies in the fact that there is a significant concentration of respondents in the mentioned zones and an organized trade supply service. However, there are also respondents in areas where there is no significant concentrated and organized supply of sunflower oil. The research was based on a EP 2018 (65) 1 (93-109) Danijela Andjelković, Milan Vujić, Ana Liberakos, Danijela Zubac sample size of n = 125 subjects. Also, the sample includes the defined age structure and schooling (education) of respondents. When it comes to the gender structure, the sample includes 69 women (55. 2%) and 56 males (44. 8%). The main goal of the research was to determine the relationship between purchasers, citizens of Belgrade and Novi Sad, according to the key elements of satisfaction related, the price of the products of the oil industry, and the brand of sunflower oil producer and their reputation. In this context, the research was carried out to identify statistically significant determinants of customer satisfaction and loyalty. Survey of satisfaction and loyalty of purchasers was carried out according to the attached questionnaire ( Table 2. ). Source: own review
The questionnaire that was used to collect data from the respondents covered a total of 9 claims that were evaluated on Likert's seven-point scale, 1 absolutely disagree; 7 absolutely agree (Andjelković, 2014) . Claims are grouped around 4 variables. These variables are Prices, Corporate Reputation (Sunflower Oil Manufacturer Brand), Satisfaction and Loyalty. Each variable was measured according to a certain number of statements-claims (two to three statements). The variables represent the unadorned midpoint of the assessments given by the respondents to the findings by which the variables were measured. In this context, prices were measured through the statements 1, 2 and 3. The sunflower oil producer's brand was measured through the statements 4, 5 and 6. Satisfaction of customers was measured through the statements of 7 and 8. Customer loyalty was measured through the statement 9. The selection of the statements by which the attributes of the sunflower oil brand producers were measured was adopted and adapted from Jeng, (2011) To test the reliability and internal consistency of the statements, on the basis of the aforementioned software program, Cronbach's alpha coefficient for each individual variable was used. To examine the statistical significance of the effects of independent variables on the dependent variable (customer satisfaction), a multiple regression analysis was used.
Results and discussion
Descriptive sample information suggests that the percentage of women is bigger (55.2%) compared to men (44.8%). The relative relationship of the mentioned segmentation criteria is harmonized with the final markings or the purpose of the final product. In line with the segmentation of the sample, in the first part of the results of descriptive statistical analysis, we determined the estimates of the statements and attitudes of women and men about the attributes on the basis of which they were segregated as well as measured variables of the model related to the product price, brand, satisfaction and customer loyalty. The results of descriptive statistical analysis based on the data obtained from the survey are illustrated in the tables (Tables 3 and 4. ). Statements Grade Prices of sunflower oil products are more favorable than you expected 3.11 Prices of sunflower oil are correct compared to other types of oil of foreign competition 3.71 Prices of sunflower oil products are in accordance with the quality they offer 4.01 The oil producer chain relates to reputable and professional enterprises of the oil industry in Serbia 4.58
On the whole, the image of a sunflower oil producer is favorable 4.49 The products of sunflower oil producers are directed towards the needs and wishes of the customers 4.45
Looking back at the overall range of sunflower oil producers, you are very satisfied 4.26 The overall offer of sunflower oil producers greatly exceeds your expectations 4.13 In the future, you intend to continue using the range of products of the Serbian oil industry 4.45 Source: own calculation based on survey database Based on the results of the statistical analysis, in Table 3 , estimates for 9 statements were given. Based on the use of the seven-point Likert scale, the higher estimates of the statements presented in the above table show more favorable attitudes of the respondents. On the basis of the above-mentioned statement, the highest respondents' estimate is that the chain of oil producers refers to renowned and professional enterprises of the oil industry in Serbia (4. 58), and then it follows that the overall view is that the image EP 2018 (65) 1 (93-109) Danijela Andjelković, Milan Vujić, Ana Liberakos, Danijela Zubac of the oil industry is favorable (4. 49). Likewise, the significant value of the grade also relates to the statement that the products of sunflower oil products are directed towards the needs and wishes of customers (4. 45). Source: own calculation based on survey database
In Table 4 , based on the analysis results, estimates for model variables are given, since each variable is measured with two, or three statements. The results show that respondents have the most favorable attitude according to the conclusions concerning the brand of the oil industry (4. 51), and the most unfavorable attitudes about the statements through which the prices were measured (3. 61). Results show that respondents exhibit a higher level of loyalty compared to the level of their satisfaction. To test the reliability and internal consistency of the statements, the aforementioned software program is used for calculating Cronbach's alpha coefficient for each individual variable. Calculated values of Cronbach's alpha are given in the table (Table 5. ). Coefficient Cronbach's alpha shows the reliability and internal consistency of the statements through which the model variables are measured. Its value moves in the 0-1 interval and it is considered that the statements are internally consistent if the value of this coefficient is greater than 0. 7. Taking into account all variables, we have reliable results, i.e. the values of the Cronbach's alpha coefficient for all variables are more than 0. 7. The results from Table 5 show that the highest degree of reliability can be found in the variable of the brand of the products of the oil industry (Cronbach's alpha = 0. 801) as well as in loyalty variable (Cronbach's alpha = 0. 762). The results of a multiple regression analysis on the basis of the causal relationship between the dependent and independent variables are shown in the following table (Table 6. ). In the observed case of empirical analysis, the influence of two independent variables (price and brand of sunflower oil producer) on the satisfaction as a dependent variable is shown. From the shown results of a multiple regression analysis, it is evident that both observed independent variables (producer price and brand) have a statistically significant effect on satisfaction, with the strongest impact being the brand name of the sunflower oil producer, since it has the highest value of coefficient β. Since the Variance Inflation Factor (VIF) is less than 5, it can be concluded that multicollinearity is not a problem in the given research (Andjelković, 2001) . The results of a multiple regression analysis in which the dependent loyalty variable represents the function of the two observed independent variables are shown in the following table (Table 7. ). In other words, the table below illustrates the impact of two independent variables (price, the brand of the products of the oil industry) on customer loyalty. Based on the results of the analysis shown in the table, it follows that the regression model describes 71. 2% variability of loyalty. In the observed case, the results confirm that only the brand of sunflower oil producer has a statistically significant and very strong impact on customer loyalty. In this context, the product brand of a given manufacturer is a key driver in creating long-term customer loyalty. The quality of services and prices are important factors in securing current customer satisfaction, but in the long run, customers are primarily focused on those supply chains of sunflower oil products that have a strong brand, or corporate reputation. Due to the fact that the values of VIF are less than 5, it can be concluded that multipolarity does not pose a problem in the given research.
Conclusions and implications
According to the results of the multiple regression analysis, it can be concluded that both observed variables (the price and the brand of the producer) have a statistically significant effect on satisfaction, with the strongest impact being the brand or reputation of the producer of sunflower oil. Another conclusion that arises from the result of the analysis, also, indicates the significant and very strong influence of the brand on customer loyalty. Based on the overall results of the analysis, i.e. the stated statements, the conclusion is that the brand of the product (the reputation of the producer of sunflower oil), is the key driver of creating long-term value for customers. Prices are important factors in securing current customer satisfaction, but in the long run, customers are primarily focused on those supply chains with sunflower oil products that have a strong brand. These conclusions confirm H1 outlined at the beginning of the work: "The prices are an important factor in providing immediate customer satisfaction and loyalty, but in the long run, the brand of products or the reputation of the sunflower oil producer is the key driver of creating superior value for customers as well as longterm profit." The information obtained in this way enables the sunflower oil producer to determine the contribution that his activities aimed at increasing the satisfaction of customers have on increasing the value of the enterprise itself. In this way, H2 is also confirmed that "the input for creating the output of sunflower oil products comes from customers, i.e. from the interaction with the customers." For these companies, it is characteristic that the value-creation process is not set on the basis of the traditional formula where it begins with the input and the output is terminated (Komnenić and Lukić, 2010) . In this way, changes in key customer relationship management strategies can be undertaken, such as allocation of resources and service levels, price formation, brand product, which are all in the function of increasing overall, and in particular, the financial performance of sunflower oil producer in Serbia.
From the point of view of the value of this study, it is particularly important that the results of the research confirm that in order to achieve sustainable competitive advantages, the emphasis has been put on the importance of non-financial measures of business success. In concrete researches, customer satisfaction is important and it is measured through the price and brand variables. Therefore, the modern market conditions of business imply the need to prepare financial statements for different interest groups by providing additional information in relation to those that can be read from the existing basic financial statements. "The importance of various intangible assets initiates the need to enable the presentation of those items of assets that contribute to the value of the enterprise which, according to the existing IFRS (International Financial Reporting Standards), do not meet the requirements for disclosing in the balance sheet (Šaponja and Gravorac, 2014)".
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